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OATH OR AFFIRMATION | SR

o . \\ \\f\c'{’ V\‘\’ C %\‘ \Q)\(\ - e .. swear (or afﬁrm) that to the best of ,
e y h my knowledge and bellef the acc nyr ﬁnanclal statement and supportmg schedules pertammg to the ﬁrm of - “oo ‘_f YIRS
(R G&\fm\sn\ ‘SMAH\‘NS LLC R T e e e
( IR ‘ S \ \ , are true and correct I further swear (or afﬁrm) that = - ;
et t“elther the company HOT any partner, proprletor prm(npal officer or drrector has any propnetary mterest in any account

i g classrfied solely as that of a customer, except as foliows ) : T

N -«as\/jr/.;\'

- :Hrsl,;_,Subscrlbed cnd Swom to Beforeif; e
' MeaNofary Public for the State.
o ,,:*°f New Jersey, County of feigen - . -

ngnature

oy E QS\NMA"

s T T Title

L etn P NN

\I Notary Pubhc ST

" State of New darsey -

" Thrs report ** contams (check all apphcable boxes) AR
, ; lny cmmm Ewlm mr 27 2013

s & @) Facmg Page S -
2. &l (b) Statement of Financial Condition
e E ey Statement of Income (Loss) g ~
' i_ (dy Statement of Changes in. Fmancra] Condltlon RS : '
ey Statement of Changes 1n Stockholders Equity or Partners or Sole Proprretors Caprtal
(f)- Statement of Changes in Lrabrhtres Subordmated to Clalms of: Credltors o :
(o) Computatron of Net Caprtal ~ : SUNRTE AT
“«(h) Computatlon for Determmatlon of Reserve Requlrements Pursuant to Rule 1503 3 ,
'.1(1) ‘Information Relatmg to the Possessmn or Control Requrrements Under Rule 15; 3-3.. : :
G A Reconc111at10n mcludrng approprrate explanatron of the Computatron of Net Caprtal Under Rule 1503 1 and the '
Computatron for Determination of the’ Reserve Requlrements Unider: Exhlblt A of Rule 15¢3-3. . ) '

eensmen

BRI N SR R L S NN

D :(k) A Reconciliation between the audlted and unaudlted Statements of Fmanoral Co \dltlon w1th respect to. methods of
el consohdatton VEoaly S L TR :
B @ An Oath or Affirmatron .
PR lZl (m) A’ copy of the SIPC Supplemental Report : R - : -
},\ ey ', ‘(n) A report descrrbmg any materral 1nadequacres found to exrst or found to have exrsted srnce the date of the prevrous audxt
s T
v t + **For condltzons of conf dentzal treatment of certam porttons of thls f lmg see sectzon 240 1 7a-5 (e)(3 )
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vrszO the Members and Drrectors SR ey
o ‘,‘GLOBAL CREDIT PARTNERS u_c , o

. Atanta,Georgia .
L February 12,2011

WADE l B OWDEN & COMPANY

', CERTIFIED PUBLIC ACCOUNTANTS & CONSULTAN’I‘S

tNDEPENDENT AUDITORS' REPORT

v kWe have audrted the statement of ﬁnancral condltlon of Global Credlt Partners LLC R
g “asof December 31,2010 and. the related statements of operatlons changes in- members S
S j;‘eqmty and cash’ ﬂows for the year then ended that you are filing pursuant to rule 17a—5 ’
: f’under the Securities. Exchange Act of 1934 These financial statements are the . - SRTL
. responsrbrlrty of the’ Companys management Our responsrbrlrty is to express an oplnron S
R "on these fi nancral statements based on our audrt : P o :

A We conducted our audlt in accordance wrth audmng standards generatly accepted |n the SU
war "'Unlted States of Amenca Those standards requrre ‘that we plan and perform the audlt o .
B ufobtaln reasonable assurance about whether the fi nancial statements are free of matenal wel
3 ";-f"?mrsstatement An audrt rncludes exammmg, ona test basis, evrdence supportmg the

- amounts and dlsclosures in the financial statements ‘An audit also includes assessmg
Lo ithe. accounting principles used and significant, estrmates made by management, as well
SRR E as evaluatrng the overall fi nancral statement presentatron We belreve that our audrt
,*provrdes a reasonable basrs for our oprmon ok : : '

< Inour oprnron the f nancral statements referred to above present farrly, in all materlal

i respects the ﬂnancral posrtron of Global Credrt Partners, LLC as of lecember 31, 2010

ot and the results ofits operatrons and its cash ﬂows for the year: then ended in conformrty
;,}fwrth accountmg pnncrples generally accepted rn the Unrted States of Amenca ' ’

S '\ Our audlt was conducted for the purpose of formrng an oplnlon on the basrc fi nancral e :
= statements taken asa, whole The lnformatlon contalned in the supplementary schedule :_‘ e

s presented for purposes of addmonal analysrs and is. nota required part of the basrc '
- financial statements butis supplementary mformatron requrred by rule 17a—5 under the -
. Securities- Exchange Act of 1934, Such information has been sublected to'the. audrtrng
SR procedures applred in the audit: of the basic fi nancral statements and, inour oprnron is e
Sty ]farrly stated m all materlal respects |n relatlon to the basrc flnancsal statements taken as a S

o 863 FLAT SHOALS ROAD SE SUITE C- 369 E

' CONYERS, GEORGIA 30094
PH 770- 500-9798 W
. FAX 678- 868-1411
BG DEN@V.
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GLosAL cREDnPARmERsuc

STATEMENT OF FINANCIAL CONDITION
December 31 2010 :

' 'ASSETS

/'CURRENT ASSETS
o Cash :

Comm:ssmns recetvable vl
~ Cash deposits with cleanng orgamzatnons -
‘.Prepa|d expenses e , SR

T ‘Tot,al ncurrent"assets i

N ,~{1FURNlTUREAnu‘EQmPMENf P

Less accumulated deprec,at,on ; SORZE NS

Furmture and equnpment net

j",:‘iOTHERASSETS* e el
| Ofgamzatlonal costs net of accumulated amomzatlon N .

“of $3, 213
Deposns

: Total!ethé:r?as‘s;e,ts i

TOTAL "

199,988 §
ooes0rTr)
’ 40835-.-[ T

RO 969 905 S

g 5‘3,1366 o

352601

15 602‘

15 602]

,71 020 7675' T

i LIABILITIES AND MEMBERS' EQU|‘|‘Y""}

(:,CURRENT LIAB!LlTIES

Commlssmns payable : o
Accounts payable and accrued expenses

TOTAL LIABILITIES

' ‘MEMBERS' EQUITY

TOTAL

]

6340641

10207671

See |ndependent Audltors Report and
~ Notes to Flnanmal Statements
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GLOBAL CREDIT PARTNERS LLC

P STATEMENT OF OPERATIONS B
o FOR THE YEAR ENDED DECEMBER 3, 2010

S 'Repalrs and n amtenance

A Income before other mcome <expense> T

COMMISSIONS

OPERATING EXPENSES

, Employee compensatlon and benefts /} e ST

. Clearing

S Marketdatatees . A

Insurance e
S ‘Computer and technology
“~Rent- o :
‘Travel and entertamment

' B Legaland professuonal fees

‘Telephone i Lt
Regulatoryfees Ky
© o Offige

" Taxesand Ilcenses

A ;,\Deprecnatlon
. K_Bankcharges e
. Postage and ‘dellvery

: Utmtles

,.}Totalfexpe;n's’es-‘ci CET

:OTHER INCOME <EXPENSE> SRR

Interest income
Chantable contnbutlons
Interest expense

o 80 949

54, 411 i
osgrel

T 38827
. oege0 |
25253

e “8'787

oosarel
i3oes)

2731 )

N 2 189 S

N S ;'5 388 055 S

(51)‘

N I 7)) RO

See lndependent Audutors Report and
Notes to Flnanua! Statements

— 5300284]

o },4,570}1’66;~ e
303,790 ) -
132,184

7123 7911

EVIY o
(12 so0)|
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| GLOBALCRED'TPARTNERSLLC -

STATEMENT oF CHANGES IN MEMBERS‘ EQUITY
_FOR THE YEAR ENDED DECEMBER 2010

e MEMBERS‘ EQUITY JANUARY 1
‘ NET LOSS i

o %MEMBERS' DISTRIBUTIONS

5 MEMBERS' EQUITY DECEMBER 31

Coeeen|

(rosn|

"~ 634.064)

P _'See lndependent Aud;tors Report and
' “Notes to Fmancnal Statements
4 e
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. L"\GLOBAL CREDIT PARTNERS LLC

N

o STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED D CEMBER 31 2010

o ;;,\: . ~ /.m\

OPERATING ACTIVITIES

Adjustments to reconcﬂenet loss to net 3o
L ‘cash provrded by opera’ung actlvmes B ?

R Decrease in commissions receivable - - P et T T1,746|
' Decrease in deposits wrth clearmg orgamzattons . AR ,’ 2,005
" Increaseindeposits: . -t - (6,653)|

: lncrease in prepald expenses i g (24 31|
R Decrease in commissions payable S e e (6T,626)
Decrease in accounts payable and accrued expenses RN et (14, 07()) CE

_ ,'.Decrease in due: from ent under common control '

BN e e r"/?»'\ S TN "‘“\ T

o~

B -ilNVESTING ACTIVITY Purchase of cemputer eqmpment

V : FINANCING ACT!VITY members dlstrlbutlons

| ‘,’CASH AT BEGINNlNG OF YEARV“'&'; e

v ‘*CASH AT END OF:YEAR Ry

‘ /Afg/a.\ & o /‘”"* e ey il e e \,(

P

"-",See tndependent Audrtors Report and R,
.- Notes to Flnanclal Statements o

N e e e e e

 Depreciation and amortization . .. PSR St 8787 R

.;':‘-»-“1:2'0’000‘ i

N ,t cash provrded by peratmg actlvmes - R K ‘. Sre 82861 1 ‘
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GLOBAL CREDIT PARTNERS LLC

o NOTES TO FINANCIAL STATEMENTS

| SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES g

Sl Co‘ mrsswns

‘k’ ,De reCIatron and Amortrzatron

o estlmated useful life of t‘ ve years

' Estrmates

For purposes of the statement of cash ﬂows the Company deﬁnes cash
L equrvalents as hrghly Ilqurd rnvestments with ongmal ‘maturities pf Iess than
"”_nmety days that are not hetd for saIe in the ordlnary course of busmess o

',Nature of Busmess A

i L ‘Global Credrt Partners LLC: (the Company) isa broker—dealer regrstered wrth the e
: -+ Securities-and Exchange Commission’ (SEC) and isa member of various™ e
- .fexchanges and a member of. FINRA. The Company is Iocated inNew Jersey The L
: )’”‘Company was orgamzed as a DeIaware Irmrted Irabrlrty company (LLC)

I ‘Basrs of Presentatton

R0 ,The Company rs engaged ina smgle Ime of busmess as a secuntles broker—deater L
' f‘f’whrch comprrses several classes of servnces ' bt : - SRR

P

— "ICommrssrons and related cIeanng expenses are recorded on a trade-date basrs as;‘ - o
. secrities transactions ocour. - The transactions recorded on a settlement-date '
-, basrs erI not be matenally drfferent from. the trade—date basrs wl \

. \‘The Company isa hmrted Irabrhty company for mcome tax reportlng purposes and ¥ _
T as such is not’ subject to income tax: Accordrngly, no provssron for mcome taxes S
‘ _trs provrded m the fnancral statements T 4 ~

Deprecnatron is prowded on a stralght-hne basrs usmg estlmated useful hves of

five and ‘seven years. Amortrzatron is provrded on a strarght Ime baS|s usmg an

S

: The presentatron of t" nancral statements in conformcty wrth U S generally
B accepted accountmg prmcrples requrres management to make estrmates and

o :drsclosure of contmgent asSets and Irabrhtles at the date of the f nanCIaI R
- .statements and the reported amounts of revenues and expenses dunng the SR I
. reportrng penod Actual results could drffer from those estrmates S

i 'Cash and Cash Egurvalent : e

/ ’v
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B COMMISSIONS RECEIVABLE ANo PAYABLE

. ):”"_\_‘:fRECEIVABLE CLEARING ORGANIZATION o
b f ; ? The amounts recervable frorn the cIearIng orgamzatron for the year : nded
NP »‘lecember 31,2010 is $251,427. The ‘Company dlears all ofits customer
S gtransactrons through a broker-dealer Independent of the Company on a fuIIy
ERE {dlsclosed basrs S ey FEAEE ‘

" RELATED PARTY TRANSACTIONS

o ¢NE7T[:cAP’I’ AL REQUIREMENTS

: “ SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES CONTINUED
: \ :Concentrgtron of Credrt RIsk
S The Company rnaantarns its cash In bank deposrt accounts, thch at tlmes, may

i ‘exceed federally- Insured IImlts The Company has not expenenced any Iosses in
L .vsuch accounts and beheves It is not exposed to’ any srgnlﬁcant credIt nsk for cash. ‘

o CommIssmn revenue rs denved as the Company actmg asan agent buyIng and

° 'sellmg secuntres on. behalf of Its customers. In. retum for such services, the ‘ .

N ‘Company charges a: commrssron Each time a customer enters into a buy: or EREEO

- sell transaction-a commission is earned by the Company for Its selling and

E :admInIstratIve efforts For securities purchased the ¢ commISSIon isrecorded as a e

e jrecerabIe from customers, for securities sold, itis recorded as reductrons in the’ SR

e ”payable to customers Commlssrons receivable for the year ended December 31 I T
2010708 $478 305 Commrssrons payable for the year ended lecember 31 2010 S

G ‘Is $350 143

e . Members compensatlon was $2 326 950 for the year ended December 31, 2010 o
A ,thch is reﬂected n the statement of operatrons as employee compensatron and'
~benefits. In.addition,

the’ members recerved dIstrIbutlons of $79 427 thch is i

¥

el 'reported on the statement of changes in members equrty

e 7‘5The Company is subject to the Secu_ es and Exohange Com ,ssron'UnIform IR
- Net'Capital Rule (SEC Rule’ 15¢3-1), which' requires the. marntenance of. minImum -

bl : ‘net capItaI and requires that the ratio of. aggregate mdebtedness to net capital,

= both as defined, shall not exceed 15 to1 (and the rule of the "appIIcable“ o N

. ’ ]"."‘.\exchange also provrdes that equrty capItaI may»notbe W|thdrawn or cash dIvrdends

- paid if the resuttmg net capital ratio would exceed 10 to 1) At December 31,
2010, the Company had net capital of $537, 522, which was $511,785 in excess of

its required net capItaI of $25,767. The COmpany s ercentage of aggregate

Indebtedness to net caprtaI was. 71 9% s
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e

o \554 411

‘ (EXEMPTIVE PROVISION

o : The Company meets all of the requrrements for exemphon from SEC Rule 1503 3

o L;WIth regard to the computatron for. determmatuon of reserve requrrements The ‘
Coe Companydoes not hold funds or; securmes for or owe money or securitles to PR
R customers : BEL R ‘ :

o COMMITMENTS

: ;The Company has an obllgatron under an operatmg Iease wrth an rmtlal non- - R
-~ “cancelable term in’ excess of one year Aggregate annual rentals for off ice space
Lat December 31 2010 are as Ilsted below :ff L o : v

Year Endmg December 31 I T Oy
T 2011 $ 62,656}

2 {. - ess04)

158, 160 f_ e
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GLOBAL CREDIT PARTNERS LLC

COMPUTATION OF NET CAPITAL UNDER RULE 15c3 1 OF THE
SECURITIES AND EXCHANGE COMMISSION '
: AS OF DECEMBER 31 2010 e

- :“"fsciﬂébquE;i:- 1

1+ Prepaid expenses

TOTAL MEMBERS‘ EQUITY QUALIFIED FOR NET
‘, - CAPITAL - e
DEDUCTIONS ANDIOR CHARGES
NonaIIowabIe assets: o
; Furnlture and equnpment net

R o

"7 Deposits;
'Halrcuts on secuntles posmons o

NET CAPITAL

" 537552]

" | AAGGREGATE INDEBTEDNESS
Commissions payable

N 350,143
Accbunts payable and accrued expenses

36,360

COMPUTATION QF BASIC NET CAPITAL REQUI
Mlmmum net ca ntal requrred 6 2/3% of aggregate d

L Eess tcaplel d 1000 peroek o

T Tioom

( "’f;; o Company s Part IIA (unaudlted) FOCUS report as of)December 31 2010

S (40 835) R
(15 602) SR

=

o [L__&mmsl
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WADE r BOWDEN & COMPANY

i CERTIFIED PUBLIC ACCOUNTANTS&CONSULTANTS 5

INDEPENDENT ACCOUNTANT S' REPOR'I‘

et i::\'\'To the Members and Managers S
ST GLOBAL CREDIT PARTNERS LLC

i »‘f : 2 Compared the amounts reported on the audrted Form X—1 7A 5 for the year ended December 31 S
e 2010, as applrcabte wrth the amounts reported in Form SIPC-7 for the year ended December 31, 2010'57 2
o notmg no drfferences RV o e L T : L

: ;i "REQUIRED BY | T o
SECURITIES EXCHANGE COMMISSION (SEC) RULE 17A-5(e)(4)
'. AGREED-UPON PROCEDURES RELATED TO AN ENTITY'S srpc
ASSESSMENT RECONCIL[ATION A » :

- ln accordance wrth Rule 17a- 5(e)(4) under the Secuntres Exchange Act of 1934 ] have performed the , -
‘ ,procedures enumerated below with respect to the accompanyrng General Assessment Recongiliation - SR
L Form SIPC-7 - pages 12 and 13- to the Securrtres investor Protectron Corporatron (SlPC) for the year NS
" ended December 31, 2010, which were agreed to by Global Credrt Partners, LLC and the’ Securities - L
o and: Exchange Commrssron Frnancrai Industry Regulatory Authonty, lnc and the SIPC, solely to
. assist you and the other specrﬁed partres in evaluatrng Global Credit Partners LLC's cdmplrance wuth
o the: applrcable lnstructrons of the General AsseSsment Reconcmatron (Form SIPC-7) Global Credrt
Partners LLC's management is responsrble for: the Global Credrt Partners, LLC's comptrance wrth
o jr,those requrrements This agreed-upon procedures engagement ‘was conducted in: accordance wrth
RN attestatlon standards establrshed by the Amencan lnstrtute of Cerlrf ed Public Accountants The
:sufﬁcrency of these procedures is solely the responsrbrlrty of those parties specrf ed in thrs report
- "Consequently, we make no representatron regardrng the suffic crency of the procedures descnbed
" below either for the purpose for whrch this report has been requested or for any ( other pUrpose The
e procedures We performed and our ﬁndrngs are as. follows “ s :

‘ f K ’1 Compared the lrsted assessment payments in Form SlPC-? wrth respectrve oash drsbursement
: ~«rec0rds entrres in the general tedger notrng no drfferences ; S :

: 3 There were no adjustments reported in Form SlPC—7 thus no drfferences

4. Proved the anthmetrcal accuracy of the catculatrons reﬂected rn Form SlPC 7 and in the related f : R o
o schedules and workrng papers Lo LR

PRGN 5 There was no: applrcatron of overpayment thus no drfference between the current assessment e
:and the ongrnal computatron el : s

See lndependent Audrtors Report and
’ Notes to Consolidated Fmancral Statements
' 10

863 FLAT SHOALS ROAD SE, SUITE C- 369
R CONYERS GEORGIA 30094
Y UPH 770+ 500-9798
. FAX 678-868-1411
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o ,fAtlanta Georgla

S February 12,2011

o We were not engaged to and dld not conduct an exammatron the objectrve of whrch would be the
o expressron of an opinion-on. compllance Accordmgly, we do not express such an ‘opinion. . Had we
'performed additional procedures other matters mrght have come to our attentron that would have
. been. reported to you R : Y

y ‘ ,({Thts report is mtended solely for the rnformatton and use of the specrf ed partues Itsted above and IS not' ;
rntended to be and should not be used by anyone other than these specrﬁc parttes ¥

- See tndependent Audrtors Report and
: Notes fo Consottdated-FmancraI Statements “o
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L‘ : tespeclmg this form, -
L— T e e R —J Vznce Prlolo 201 669 3433

2 A.‘ Geneml Assessmeot {utom 29 1rom page 2) c R R : \]5‘l ‘ 13 475 71

LR Overpayment camed torward

LB Ute sipc member submutling thas fotm and the

© . person by whom it is execuled represent thereby

7 thatall mfotmahon contamed l\emn i§ tme, cauect
e and comp!ete L . y

: Sirc asmm ,

SECURlTIES !NVESTOR PROTECTION CORPORATiON
P.0, Box 921 85 ;%azstsu_’n tgg\éob .C. 20090»2185

General Assessment Reconciliatlon

. For the fiscal yoar onded December 20 10
(Read caretully the msxmcuons in you: Workmg Capy bolmo cornpletmo this Form)

TO BE FlLEO BY ALL SIPO NEMBERS WlTH FiSCAL YEAR ENDINGS

1 Name at Membet, adﬁress Dosignatod Examxnlng Authomy. 1934 Act teglsnatwn no and month in whsch ﬁscal year ends lor U

purposes ot lhe audtt reqmremem of SEC Rule 172-5;
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'WADE I BWDEN & COMPANY

e /,CERTIFIED PUBLIC ACCOUNTANTS & CONSULTANTS

REPORT ON INTERNAL CONTROL

, , - REQUIRED BY - T
S SECURITIES EXCHANGE COMMISSION (SEC) RULE 17A-5
L FOR A BROKER DEALER CLAIMING AN EXEMPTION FROM
i (SEC) RULE 15(:3-3 AL

'To the Members and Managers
e ‘GLOBAL CREDIT PARTNERS LLC

Lo * e

s ‘;‘ In plannlng and performrng our audlt of the f nancral statements and supplementary schedule of
" ‘Global Credit Partners LLC (the "Company ), as of and for the year ended December 31, 2010 we
AN, consrdered its: mternal control, mcludlng control actlvrtres for safeguardrng secuntles in order to ‘
o -determme our audltlng procedures for the Ppurpose’ of ¢ expressmg our: opmlon on the f nancral
- Estatements and not to provrde assurance on mtemal control RS ~ :

i 'Also as requrred by Rule 17a-5(g)(1) of the Secuntles and Exchange Commrssron é(f'SEC“) We
A have made a study of the practlces and procedures followed by the Company, lncludlhg tests of :
:such practlces and procedures that we considered relevant to the ob;ectwes stated-in Rule 17a- 5(g) o
. in maklng the perrodlc computatrons of aggregate indebtedness (or aggregate debrts) and net
*.capital under Rule 17a- 3(a)(1 1) and for determmmg compllance with the exemptive provlsrons of

i custodral functrons relatmg to custorner secuntles we dld not revrew the practlces and procedures
S followed by the Company in any of the follownng : :

2 Recordatlon of dlfferences requrred by Rule 17a 13

., f : ‘3 . 'Complymg wrth the requrrements for prompt payment for secuntles under Sectlon 8 of

T The management of the Company is responsnble for establlshlng and mamtalnrng mternal control .
- .and the practlces and procedures referred to in the precedmg paragraph In fulﬁllmg this. oo

. responsibility, estlmates and judgments by management are requrrecl to assess the expected RO
- benefits and related costs of controls and the practices’ and procedures referred toi in the precedmg .

S “SEC's: above ‘mentioned oblecttves Two of the objectrves of internal-control and the practrces and:

‘which the Company has responsrbrlrty are safeguarded agamst loss from unauthonzed use or .
R f,fdlsposmcn ‘and that: transactlons are executed in accordance with: management's authonzatlon %

SN pnncuples generally accepted in the United States of America. Rule: 17a-5(g) lrsts addltlonal
e ‘objectwes of the practlces and procedures llsted m the precedmg paragraph g

' {‘ See lndependent Audrtdrs Report and
Notes to Consolldated Fmancral Statements

14
PAN s 863 FLAT SHOALS ROAD SE SUITE C-369
L ' CONYERS, GEORGIA 30094 .
i PH" 770 500-9798. -
{

h FAX 678- 868- 1411

; Rule 15c3-3 Because the Company does not carry secuntles accounts for customers or perform N

1 Makmg quarterty secuntles exammatlons counts vent‘ catrons and comparlsons o e

Federal Reserve Regulatlon :T of the Board of Govemors of the Federal Reserve System 5 ey

’ paragraph andto assess’ whether those practlces and. procedures canbe expected to achieve the = -

e procedures are o provrde management wrth reasonable but not absolute assurance that assets for L :

~and recorded properly fo permrt the preparatlon of financial statements in conformity with accountlng‘ .



e e T R
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Vaani

! : e

S We understand that practrces and procedures that accomplrsh the ob. k
s ’second paragraph of this report are consrdered by the SEC to: be adequa e for:its purposes in. o
_ " ‘accordance with the Securities Exchange Act 6f 1934 and related regulations, and that. practrces .

and procedures that do__not'accomphsh such- objectn[es in all materral respects rndrcate a matenal

madequacy for such purposes, 'Based on: thrs understandlng and on our study, we believe: that the
) ;'vCompany S practlces and procedures were adequate as of December 31 201 0. “Jmeet the SEC'
; objectrves Sy ; ) e . ai - J

i .QAtlanta Georgra .
o vFebruary 12, 2011

ﬁ'Because of rnherent Irmrtatlons in any mtemal control or the practlces and procedures referred to
R above, efrors or fraud: ‘may occur and.not be detected. Also, prOJectron of any evaluation’ of them
o to future penods is sub;ect to the risk that they may become rnadequate because of changes in
T condrtrons or the effectrveness of thenr desrgn and operatlon may detenorate »

... Our consrderatron of the mternal control would not necessa ily drsclose all matters m rntemal
fcontrol that mrght be matenal weaknesses under standards establrshed by the Amerrcan Instrtute : ST
of Certified Public Accountants. A material weakness is a condition i in‘which the design or operation - R
[ ofthe. specrt" c mternal control components does not reduce to a relatrvely low level the risk that error, s e
Loor fraud in: amounts that would be matenal in relatron to the ﬁnancral statements berng audrted may o

S therr assrgned functrons However we noted no matters rnvolvrng the rntemal control mcludmg
A control actrvrtres for safeguardlng secuntres that we consrder to. be matenal weaknesses as deﬁned
o ,'}’above g . . , A - SR o

] vves referred to rn the

; 'b'g

» 7 »Thrs report is. mtended solely for the mformatron and use of the Board of Drrectors, management AEEE ) r :
A . the SEC, and other regulatory agencles that rely on Rule 17aa5(g) under the: Secuntles Exchange S
“ Act of 1934 in therr regulatron of regrstered brokers and dealers and is not rntended to be used by' .

- SeeIndependent Auditors’' Report and
T ,Notes to Consolldated Frnanélal Statements
' 15 /
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